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regard to the latter's effectual and permanent establishment, he could equitably claim only his pro rata share of the combination's assets. To the average small stockholder it made little difference, perhaps, whether he got back the same .shares that he had turned in or not; but to Mr. Harriman it made a very great difference. If, on the dissolution of the combination, he recovered all the shares of the Northern Pacific Company that he had originally contributed, he would still retain controlling power in that organization, because he had turned in more than a majority of its capital stock. If, however, he got back only a part of his Northern Pacific shares and had to take with them a part of the shares of the Great Northern, he would have only a minority holding in each corporation and comparatively little power in either.
Mr. Hill and his associates, very naturally, preferred to make a pro rata distribution of the holding company's assets, including both Northern Pacific and Great Northern shares, so on the 226. of March, 1904, they sent out a circular to the stockholders of the Northern Securities Company, apprising them of the impending dissolution and proposing to return to them, not the same kind and the same number of shares that they had put in, but $39.27 in stock of the Northern Pacific and $30.17 in stock of the Great